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 7HQJR HO KRQRU GH VRPHWHU D VX FRQVLGHUDFLyQ PL WUDEDMR GH WHVLV
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 4XLHUR DJUDGHFHU D WRGDV DTXHOODV SHUVRQDV TXH FRODERUDURQ \
DSR\DURQ OD UHDOL]DFLyQ GH HVWH WUDEDMR GH LQYHVWLJDFLyQ D XVWHGHV












































































OD SUHYDOHFtD FRQ OD TXH ODV GLIHUHQWHV DQRPDOtDV GH GHVDUUROOR HQ LQFLVLYRV
VXSHULRUHV H LQIHULRUHV SHUPDQHQWHV SXHGDQ VHU GHWHFWDGDV HQ UDGLRJUDItDV
SHULDSLFDOHV WDOHV FRPR DQRGRQFLD GHQV LQ GHQWH GLODVFHUDFLyQ HQDQLVPR
UDGLFXODU IXVLyQ JHPLQDFLyQ JLJDQWLVPR UDGLFXODU PHVLRGHQV \ QyGXORV






GH %DMD 9HUDSD]  HO HVWXGLR IXH UHDOL]DGR HQ OD SREODFLyQ GH 3XUXOKi
PXQLFLSLRGRQGHVHHQFXHQWUDHOOXJDUGH(36TXHFXHQWDQFRQDSDUDWRGH
UD\RV;/DPXHVWUDIXHFRQIRUPDGDSRUHVFRODUHVGHGLIHUHQWHVH[R\











GRV UDGLRJUDItDV XQD GHO VHJPHQWR DQWHULRU VXSHULRU \ RWUD GHO VHJPHQWR
DQWHULRULQIHULRU








(Q %DMD 9HUDSD] ODV DQRPDOtDV TXH VH SUHVHQWDURQ FRQ PHQRV
IUHFXHQFLD IXHURQ DQRGRQFLD TXH QR VH SUHVHQWR QLQJ~Q FDVR DO LJXDO TXH













 (Q FXDQWR D ORV UHVXOWDGRV REWHQLGRV GH OD PXHVWUD GH SDFLHQWHV GH
WRGDVODVUHJLRQHVGHOD5HS~EOLFDGH*XDWHPDODTXHIXHURQSDFLHQWHV
HVWXGLDGRV VH SXHGH FRQFOXLU OR VLJXLHQWH ODV DQRPDOLDV PiV IUHFXHQWHV
IXHURQ 'LODVFHUDFLyQ FRQ XQ WRWDO GH GRV PLO GRVFLHQWRV YHLQWLGyV 
FDVRVORVFXDOHVDSDUHFHQHQDPEDVDUFDGDVSHURSUHGRPLQDQHQODLQIHULRU
OXHJRHQIUHFXHQFLD OHVLJXHHOHQDQLVPRUDGLFXODUFRQVHWHFLHQWRVVHWHQWD\
GRV  FDVRV GH ORV FXDOHV FXDWURFLHQWRV RFKHQWD \ QXHYH  VH
SUHVHQWDURQ HQ LQFLVLYRV FHQWUDOHV VXSHULRUHV &RQ PHQRU IUHFXHQFLD VH






























XQJUDQSRUFHQWDMHGHSDFLHQWHV ODVSUHVHQWDQ 3RUHVWD UD]yQHV QHFHVDULR
DGTXLULU HO DGHFXDGR FRQRFLPLHQWR WHyULFR SDUD SRGHU GLIHUHQFLDU HQWUH ODV
PiV FRPXQHV \ DVt DSOLFDU XQ WUDWDPLHQWR LGyQHR DO SDFLHQWH \ TXH HVWDV
DQRPDOLDVQRSDVHQGHVDSHUFLELGDV\SRGHUGHWHFWDUODVUDGLRJUiILFDPHQWH(O
FRQRFLPLHQWR GH OD SUHYDOHQFLD FRQ OD TXH HVWDV RFXUUHQ UHSUHVHQWD XQ
LQVWUXPHQWR SDUD HO GLDJQyVWLFR GH GLFKDV HQWLGDGHV IDFLOLWDQGR DVt OD
VHOHFFLyQ GH GLDJQyVWLFRV GLIHUHQFLDOHV \ GH ORV WUDWDPLHQWRV DGHFXDGRV D
UHDOL]DU

(Q *XDWHPDOD DFWXDOPHQWH QR VH FXHQWD FRQ XQ HVWXGLR D QLYHO
QDFLRQDO TXH UHYHOH OD SUHYDOHQFLD GH HVWH WLSR GH DQRPDOLDV GH GHVDUUROOR












OD SUHYDOHFtD GH ODV VLJXLHQWHV DQRPDOtDV GH GHVDUUROOR GHWHFWDEOHV HQ
UDGLRJUDItDV SHULDSLFDOHV DQRGRQFLD GHQV LQ GHQWH GLODFHUDFLyQ HQDQLVPR
UDGLFXODU IXVLyQ JHPLQDFLyQ JLJDQWLVPR UDGLFXODU PHVLRGHQV \ QyGXORV
SXOSDUHV  (Q HVWH HVWXGLR VH GHWHUPLQD OD SUHYDOHQFLD GH FDGD XQD GH ODV
DQRPDOLDV PHQFLRQDGDV DQWHULRUPHQWH HQ OD SREODFLyQ JXDWHPDOWHFD


















$FWXDOPHQWH HO RGRQWyORJRJXDWHPDOWHFR SDUD HO DSUHQGL]DMH WHyULFR







HQSDFLHQWHV LQWHJUDOHV HQ OD)DFXOWDGGH2GRQWRORJtDGH OD8QLYHUVLGDGGH
6DQ&DUORVGH*XDWHPDODHVWXGLRUHDOL]DGRSRUHOGRFWRU*XLOOHUPR$QWRQLR
0DUWLQL=LPHULHOFXDOQRSHUPLWLyOOHJDUDGHWHUPLQDUODIUHFXHQFLDGH
DQRPDOtDV GH GHVDUUROOR GH LQFLVLYRV SHUPDQHQWHV LQIHULRUHV \ VXSHULRUHV
GHWHFWDGDVHQUDGLRJUDItDVSHULDSLFDOHVSRUORFXDOVHGHVFRQRFHVLORVGDWRV








































ORV HVWXGLRV VREUH SUHYDOHQFLD GH DQRPDOLDV GH GHVDUUROOR GHWHFWDGDV
UDGLRJUiILFDPHQWHHQHOPHGLRJXDWHPDOWHFRVRQSUiFWLFDPHQWHLQH[LVWHQWHV
UD]yQSRUODFXDOORVRGRQWyORJRVQDFLRQDOHVKDQDGDSWDGRORVFRQRFLPLHQWRV
WHyULFRVD ODSREODFLyQJXDWHPDOWHFDGHVFRQRFLHQGRFXDO HV  ODSUHYDOHQFLD
GHHVWDVDQRPDOLDVDQLYHOGHOSDtV

(V QHFHVDULR HQWRQFHV JHQHUDU LQIRUPDFLyQ SURSLD TXH QRV SHUPLWD
FRQRFHU ODV LPSOLFDFLRQHV FOtQLFDV TXH SRGUtDQ WHQHU YDULDV GH HVWDV

















(V QHFHVDULR FRQRFHU OD SUHYDOHQFLD GH DQRPDOLDV GH GHVDUUROOR HQ
SLH]DVGHQWDULDVGHWHFWDGDVUDGLRJUiILFDPHQWHHQODSREODFLyQJXDWHPDOWHFD
FRQHOREMHWLYRSULQFLSDOGHWHQHUGDWRVHSLGHPLROyJLFRVFRQUHVSHFWRDHVWDV

















(QHVWD LQYHVWLJDFLyQ VHHVWXGLDUiQ ODV VLJXLHQWHV DQRPDOLDV GHGHVDUUROOR




(V OD IDOWD GH IRUPDFLyQ GHO JHUPHQ GHQWDULR \D VHD GH XQD SLH]D
SULPDULD R SHUPDQHQWH \ SXHGH VXFHGHU HQ XQD RPiV SLH]DV GHQWDULDV $O
RFXUULU QR VH REVHUYD SLH]D FOtQLFDPHQWH QL UDGLRJUiILFDPHQWH \ QR H[LVWH
KLVWRULDRGRQWROyJLFDGHH[WUDFFLyQGHQWDO
/RVGLHQWHVSHUPDQHQWHVVRQORVTXHIDOWDQFRQPD\RUIUHFXHQFLDQR
REVWDQWH KD\ FDVRV UDURV HQ ORV TXH QR  VH IRUPD HO JHUPHQ GHO GLHQWH










6H OODPD  KLSRGRQFLD D OD DXVHQFLD GH XQR R SRFRV GLHQWHV  \
ROLJRGRQFLD D OD DXVHQFLD  GH QXPHURVRV GLHQWHV   /D DQRGRQFLD WRWDO VH
REVHUYD HQ WUDVWRUQRV JHQpWLFRV TXH DIHFWDQ D ORV WHMLGRV HFWRGpUPLFRV
HMHPSOR GLVSODVLDV HFWRGpUPLFDV HVWD FRQGLFLyQ UHFLEH HO QRPEUH GH
DQRGRQWLVPR
&XDOTXLHU GLHQWH GHO DUFR PD[LODU SXHGH GHMDU GH GHVDUUROODUVH SHUR
ORVPiVFRPXQHV VRQ ORV LQFLVLYRV  ODWHUDOHV VXSHULRUHV DGHPiVH[LVWH XQD
WHQGHQFLDDODGHVDSDULFLyQGHO~OWLPRGLHQWHGHFDGDVHULHODKLSRGRQFLDHQ
ODGHQWLFLyQSHUPDQHQWHH[FOX\HWHUFHUDVPRODUHV
/D DXVHQFLD GH GLHQWHV SHUPDQHQWHV RFDVLRQDUi   UHWHQFLyQ GH ORV
GLHQWHVSULPDULRVSRUXQSHUtRGRPiVODUJRGHELGRDODIDOWDGHUHDEVRUFLyQ
GH VXV UDtFHV\ HVWR  RFXUUH FRQPiV IUHFXHQFLD  HQ VHJXQGRVSUHPRODUHV\











SDWROyJLFRV LQGHSHQGLHQWHV TXH SXHGHQ DIHFWDU HO RUGHQ GH IRUPDFLyQ GH OD
OiPLQDGHQWDO LQFOX\HQGRHO VtQGURPHRURIDFLRGLJLWDO OD IDOWDGHGHVDUUROOR
GHO JHUPHQ GHQWDO HQ WLHPSR RSWLPR IDOWD GH HVSDFLR QHFHVDULR SRU PDO
GHVDUUROOR PDQGLEXODU \ GHWHUPLQDFLyQ GH GHVSURSRUFLyQ JHQpWLFD HQWUH
WDPDxR GHO GLHQWH \ HO WDPDxR GH OD PDQGtEXOD 7DPELpQ SXHGH VHU SRU
OHVLRQHVGHORVPD[LODUHVRFXUULGDVGXUDQWHODLQIDQFLD\FRPRUHVXOWDGRGHOD
UDGLDFLyQHQORVSULPHURVHVWDGLRVGHVXIRUPDFLyQ
/D IDOWD GH GHVDUUROOR GH XQ VROR GLHQWH SXHGH VHU GHELGR D XQD
LQIHFFLyQ RGRQWyJHQD SURGXFLGD SRU HO iSLFH GHO GLHQWH GHFLGXR   \ OD
DQRGRQFLDYHUGDGHUDHVDTXHOODTXHHVFRQFRPLWDQWHFRQRWUDVDQRPDOLDVSRU
HMHPSOR IDOWD GH JOiQGXODV VHEiFHDV VXGRUtSDUDV VDOLYDUHV \ RWUDV
GHILFLHQFLDV FRQJpQLWDV /D KHUHQFLD KD VLGR DFHSWDGD FRPR RWUR IDFWRU










REVHUYDGR DGHPiV HQ QLxRV TXH QDFHQ FRQ ILVXUDV ODELRDOHYHRORSDODWLQDV R
DVRFLDGDV FRQ RWUDV HQIHUPHGDGHV JHQpWLFDV FRPR HO VtQGURPH GH 'RZQ \
VtQGURPHGLJLWRIDFLDO 3XHGH SUHVHQWDUVH
HQ DPEDV GHQWLFLRQHV R VROR HQ XQD GH HOODV (V PiV FRP~Q HQ PD[LODU


















GHVDUUROODUVH WDUGtDPHQWH GHVSXpV GHO WLHPSR HVWDEOHFLGR \ RWURV SXHGHQ
GHPRVWUDU HYLGHQFLD GH GHVDUUROOR XQ DxR GHVSXpV GHO GLHQWH FRQWUDODWHUDO

/D PDQLIHVWDFLyQ FOtQLFD PiV REVHUYDGD DQWH HVWD DIHFFLyQ HV HO
HVSDFLDPLHQWR TXH VH SURGXFH HQWUH ORV GLHQWHV EURWDGRV FRQ OD

















GHELGR D OD DXVHQFLD GH GLHQWHV SXHGH H[LVWLU DOWHUDFLyQ IDFLDO XQD HVWpWLFD
LQDGHFXDGDVLVRQGLHQWHVDQWHULRUHV ORTXHSXHGH OOHJDUDFDXVDU WUDVWRUQRV
SVLFROyJLFRV
7UDWDPLHQWR
6L OD H[WHQVLyQ GH OD DQRGRQFLD HVPRGHUDGD ORV FDPELRV DVRFLDGRV
SXHGHQ VHUPDQHMDGRV FRQ WUDWDPLHQWRV RUWRGyQWLFRV SHUR VL ORV FDVRV VRQ



















(O GLHQWH PiV FRP~QPHQWH DIHFWDGR HV HO LQFLVLYR ODWHUDO VXSHULRU
2WURV GLHQWHV TXH GHVDUUROODQ HVWD DOWHUDFLyQ VRQ HQ RUGHQ GHFUHFLHQWH GH
IUHFXHQFLDLQFLVLYRVFHQWUDOHVVXSHULRUHVSUHPRODUHVFDQLQRV\PRODUHV6LQ
HPEDUJR HO GHQV LQ GHQWH UDUD YH] VH REVHUYD HQ ORV GLHQWHV PDQGLEXODUHV
SHUPDQHQWHVRFXDOTXLHUDGHORVGLHQWHVSULPDULRV













7LSR  LQYDJLQDFLyQ TXH LQYDGH OD UDt] FRPR XQ VDFR FLHJR FRQ SRVLEOH
FRQH[LyQFRQODSXOSDGHQWDULD
7LSR LQYDJLQDFLyQTXHSHQHWUDD WUDYpVGH OD UDt]SDUDDEULU HQ OD UHJLyQ
DSLFDO
(Q HO WLSR  ODV EDFWHULDV SXHGHQ LQYDGLU HO WUDFWR KDVWD HO WHMLGR GH
VRSRUWHSURIXQGRD WUDYpVGHXQDDSHUWXUDDSLFDOR ODWHUDOHQXQDH[WHQVLyQ
WDOTXHVHGHVDUUROODSDWRORJtDSHULUDGLFXODU
/RV FRQGXFWRV LQYDJLQDGRV GHO GHQV LQ GHQWH XVXDOPHQWH VH
FRPXQLFDQ FRQ OD FDYLGDG RUDO \ SRU OD PLVPD UD]yQ  VRQ VXVFHSWLEOHV GH











KDFH YXOQHUDEOH D LQYDVLyQ EDFWHULDQD SURGXFLpQGRVH IiFLOPHQWH FDULHV \ VL
QRHVWUDWDGDDWLHPSRSXHGHOOHJDUDSURGXFLUVHQHFURVLVSXOSDU6LQHPEDUJR
OD PD\RUtD GH SDFLHQWHV QR HVWiQ HQWHUDGRV GH OD VLWXDFLyQ VLQR KDVWD TXH


























6X IUHFXHQFLD HV PiV FRP~Q HQ LQFLVLYRV \ VX DSDULHQFLD HV WDQ













'HVGH HO SXQWR GH YLVWD SUHYHQWLYR VH UHFRPLHQGD TXH HO GLHQWH FRQ
LQYDJLQDFLyQSURIXQGDVH WUDWHFRQ   VHOODQWHVGH IRVDV\ ILVXUDVDQWHVGH OD
GHVWUXFFLyQSRUFDULHV
/DLQYDJLQDFLyQVHWUDWDFRPRXQFRQGXFWRVHSDUDGRVLQRVHFRPXQLFD
FRQ HO FDQDO SXOSDU \ OD SXOSD GHO FRQGXFWR SULQFLSDO SHUPDQHFH YLWDO 6LQ
HPEDUJRHOFDQDOSULQFLSDO\HOLQYDJLQDGRVHGHEHQWUDWDUVLODLQYDJLQDFLyQ
VHFRPXQLFDFRQHOHVSDFLRSXOSDUSULQFLSDO
/DV LUUHJXODULGDGHV GHO VLVWHPD GH FRQGXFWRV SXHGHQ VHU LQDFFHVLEOHV
SDUDOLPSLDUORV\PROGHDUORVHVSHFLDOPHQWHFXDQGRH[LVWHXQDLQYDJLQDFLyQ
(VWR SUHVHQWD XQ GLOHPD FRQ HO WUDWDPLHQWR GHO GHQV LQ GHQWH XWLOL]DQGR XQ
WUDWDPLHQWR GH FRQGXFWR UDGLFXODU FRQYHQFLRQDO /D LUULJDFLyQ DEXQGDQWH
OLPSLH]D SRU XOWUDVRQLGR \ DOJRGRQHV FRQ KLGUy[LGR GH FDOFLR SXHGHQ













GHO GLHQWH $OJXQRV GH ORV iQJXORV TXH VH IRUPDQ SXHGHQ VHU WDQ
FHUUDGRVTXHODSLH]DDIHFWDGDQRORJUDHUXSFLRQDU




6L OD  GLODVFHUDFLyQ HV WDQ SURQXQFLDGD TXH SURGXFH TXH HO GLHQWH QR











(V OD IRUPD GH GHWHFWDU GLODVFHUDFLyQ UDGLFXODU VL ODV UDtFHV HVWiQ
PHVLDOL]DGDVRGLVWDOL]DGDVODFRQGLFLyQHVFODUDSHURFXDQGRODVUDtFHVHVWiQ
EXFDOL]DGDVR OLQJXDOL]DGDVHVPiVGLItFLO HVWDEOHFHU HOGLDJQyVWLFR DOJXQDV













































(V XQ IHQyPHQR HQ TXH ODV UDtFHV GH ORV GLHQWHV SHUPDQHQWHV VRQ
PDUFDGDPHQWHPiVSHTXHxDVGHORQRUPDOPiVIUHFXHQWHPHQWHHQLQFLVLYRV
ODWHUDOHVVXSHULRUHV
/D LQLFLDFLyQ GH OD UDt] HV GHWHUPLQDGR SRU OD OiPLQD HSLWHOLDO GH
+HUWZLJ1RUPDOPHQWHHOGLHQWHHPHUJHHQODFDYLGDGRUDOFRQODPLWDGDWUHV
FXDUWRV GH OD ORQJLWXG GH OD UDt] \ OD UDt] FRQWLQXD FUHFLHQGR SRU
DSUR[LPDGDPHQWHGRVDxRVGHVSXpVGHVXHUXSFLyQFOtQLFD













(O HQDQLVPR UDGLFXODU RFXUUH HQ GLIHUHQWHV JUXSRV GHQWDOHV
GHSHQGLHQGR GH OD GHQWLFLyQ SHUR ORV LQFLVLYRV ODWHUDOHV VXSHULRUHV VRQ
VLHPSUHHOJUXSRPD\RULWDULR(VWDDVRFLDGRPD\RUPHQWHDOVH[RIHPHQLQR
 /DORQJLWXGGHODUDt]SXHGHFRPSDUDUVHFRQHOODUJRGHODFRURQD\VL
HO GHVDUUROOR FRPSOHWR GH OD UDt] IXHUD LJXDO R PiV FRUWR TXH OD FRURQD
REVHUYDUtDPRV YDULRV GLHQWHV SHUPDQHQWHV FRQ UDtFHV HQDQDV SRGUtDPRV
FRQVLGHUDU TXH HV SURGXFLGR SRU XQ WUDVWRUQR JHQpWLFR QR HV SRVLEOH
LGHQWLILFDU SUREOHPDV GH VDOXG JHQHUDO DVRFLDGRV GLUHFWDPHQWH D HQDQLVPR
UDGLFXODUPDVHQHO6tQGURPHGH'RZQSXHGHH[LVWLUXQDUHODFLyQTXHDIHFWH
HO FUHFLPLHQWR DGHFXDGR GH ODV UDtFHV H LQYROXFUH HQWRQFHV HQDQLVPR
UDGLFXODU
+DOOD]JRV5DGLRJUiILFRV
/D ORQJLWXG GH OD UDt] HV HVWLPDGD SRU RUWRSDQWRJUDPDV































DG\DFHQWHV TXH GDQ FRPR UHVXOWDGR OD XQLyQ GH XQ GLHQWH HQ GHVDUUROOR
  $OJXQRV DXWRUHV FUHHQ TXH OD IXVLyQ VH RULJLQD FXDQGR
GRVJpUPHQHVGHQWDULRVVHGHVDUUROODQWDQFHUFDTXHDOFUHFHUKDFHQFRQWDFWR
\ VH IXVLRQDQ DQWHV GH OD FDOFLILFDFLyQ2WURV FUHHQTXHXQD IXHU]D ItVLFD R
SUHVLyQJHQHUDGDGXUDQWHHOGHVDUUROORFDXVDFRQWDFWRGHORVVDFRVGHQWDULRV
DG\DFHQWHV /DV EDVHV JHQpWLFDV GH OD DQRPDOtD VRQ SUREDEOHPHQWH
DXWRVyPLFRVGRPLQDQWHV
 /D IXVLyQ SXHGH VHU WRWDO R SDUFLDO GHSHQGLHQGR HO HVWDGR GH OD















2FXUUH HQ GHQWLFLyQ GHVLGXD \ SHUPDQHQWH DXQTXH HV PiV FRP~Q HQ ORV





/DH[WHQVLyQYHUGDGHUDGH ODXQLyQ VHUi IUHFXHQWHPHQWHPiVHYLGHQWHHQ OD
UDGLRJUDItD TXH HQ OR TXH SXHGD GHWHUPLQDUVH HQ HO H[DPHQ FOtQLFR  /RV
GLHQWHVIXVLRQDGRV SXHGHQSUHVHQWDUXQDFRQILJXUDFLyQ LQXVXDOGH ODSXOSD
GHOFDQDOUDGLFXODURGHODFRURQD
'LDJQyVWLFRV'LIHUHQFLDOHV



















UHVWDXUDUVH GH PDQHUD TXH SDUH]FDQ GRV FRURQDV LQGHSHQGLHQWHV  /D
PRUIRORJtDGHXQGLHQWHIXVLRQDGRGHEHVHUHYDOXDGDUDGLRJUiILFDPHQWHDQWHV
GH VHU UHVWDXUDGR7HUDSLD HQGRGyQWLFDSXHGH VHU QHFHVDULD SHURSRGUtD VHU













(O UHVXOWDGR SRGUi VHU OD LQYDJLQDFLyQ GH OD FRURQD FRQ GLYLVLyQ
SDUFLDO R HQ FDVRV UDURV GLYLVLyQ FRPSOHWD GHVGH OD FRURQD D OD UDt]
SURGXFLHQGR HVWUXFWXUDV LGpQWLFDV /D JHPLQDFLyQ FRPSOHWD SURYRFDUi  OD
DSDULFLyQ GH XQ GLHQWH QRUPDO PDV XQ GLHQWH VXSHUQXPHUDULR HQ HO DUFR
GHQWDULR /D HWLRORJtD HV GHVFRQRFLGD SHUR H[LVWH HYLGHQFLD GH TXH HV GH
RULJHQIDPLOLDU
+DOOD]JRV&OtQLFRV















/D LPDJHQ UDGLRJUiILFD UHJLVWUD HO JUDGR GH GLYLVLyQ \ HO  HVWDGR GH
GHVDUUROORGHOGLHQWHJHPLQDGRHQFRQVHFXHQFLDVXDVSHFWRSXHGHSUHVHQWDUVH
PiV VLPSOH  FRPR GLHQWH ³DQFKR´  R PiV FRPSOHMR FRPR GRV ³GLHQWHV





8Q GLHQWH JHPLQDGR HQ OD UHJLyQ DQWHULRU SXHGH FRPSURPHWHU OD
HVWpWLFDDGHPiVODSUHVHQFLDGHKLSRSODVLDV\GHODVOtQHDVGHVHSDUDFLyQGH
OD FRURQD UHSUHVHQWDQ VLWLRV VXVFHSWLEOHV D FDULHV TXH SXHGHQ OOHJDU D
SURGXFLU GRORU R LQFOXVR SURYRFDU XQD LQIHFFLyQ SXOSDU  /RV GLHQWHV












/RV GLHQWHV DIHFWDGRV SXHGHQ VHU H[WUDtGRV  HVSHFLDOPHQWH VL VRQ
GHFLGXRV ODFRURQDSXHGHVHUUHVWDXUDGDRUHIRUPDGDRORVGLHQWHVSXHGHQ

















/D WLUR[LQDHV ODKRUPRQDTXH UHJXOD ODHUXSFLyQ\HO FUHFLPLHQWRGHQWDULR
SRU WDQWR OD GHILFLHQFLD GH HVWD FDXVDUD DOWHUDFLRQHV HQ HO GHVDUUROOR GHO




SURGX]FDQ UDtFHV PiV ODUJDV GH OR QRUPDO 7KRPDV UHILHUH JLJDQWLVPR
UDGLFXODUGHKDVWDFPGHODUJR
$O LJXDO TXH HQ HO HQDQLVPR UDGLFXODU OD FRURQD GH HVWDV SLH]DV HV
QRUPDO WDQWR UDGLRJUiILFDPHQWH FRPR FOtQLFDPHQWH HO SUREOHPD UDGLFD HQ
TXH OD UDt] WLHQH WDPDxR PD\RU D OD HVWDEOHFLGD SRU ORV SURPHGLRV HVWD
DOWHUDFLyQ UHSUHVHQWD XQD YHQWDMD SDUD SLH]DV GH VRSRUWH HQ SUyWHVLV SDUFLDO










/D ORQJLWXG GH OD UDt] HV HVWLPDGD SRU RUWRSDQWRJUDPDV




3RGUtD FRQVLGHUDUVH FRPR XQD YHQWDMD SDUD SUyWHVLV SDUFLDO ILMD




















ORV FDVRV FyQLFD \ FRQ UDt] FRUWD TXH SXHGH VHU GH IRUPD VLPLODU D SLH]DV
DG\DFHQWHV R ELHQ SUHVHQWDU IRUPD FRQRLGH R DXQ DPRUID 3XHGH HVWDU R QR
HUXSWDGR\DVHDHQHOPD[LODUVXSHULRURHQHOLQIHULRU
(OPHVLRGHQVHVHOVXSHUQXPHUDULRPiVIUHFXHQWHHVWHVHSUHVHQWDHQ
GHQWLFLyQ SHUPDQHQWH SHUR WDPELpQ VH HQFXHQWUD HQ OD WHPSRUDO R GHFLGXD
6HHQFXHQWUDH[FOXVLYDPHQWHHQWUHLQFLVLYRVFHQWUDOHV\HQODPD\RUSDUWHGH
ORVFDVRVKDFLDSDODWDO







































 (OPDQHMR GH ORVPHVLRGHQV GHSHQGH GH VX HIHFWR SRWHQFLDO HQ OD
GHQWLFLyQQRUPDO\GHODVFRPSOLFDFLRQHVTXHSXHGHQUHVXOWDUGHOD
LQWHUYHQFLyQ TXLU~UJLFD 6L HVWiQ HUXSWDGRV SXHGHQ FDXVDU
SUREOHPDVFRQODGHQWLFLyQQRUPDO/RVTXHVHTXHGDQGHQWURGHORV




































6RQ FDOFLILFDFLRQHV GLVWUyILFDV TXH VH SUHVHQWDQ GHQWUR GH OD SXOSD
GHQWDULD HQ IRUPDGHGHQWtFXORV QyGXORVR FiOFXORV\ HVWUXFWXUDV ILEULODUHV
GLIXVDV3XHGHQVHU~QLFRVRP~OWLSOHVHVIpULFRVRLUUHJXODUHVSHTXHxRVRD
YHFHVRFXSDUWRWDOPHQWHODFiPDUDSXOSDU
$OJXQRVGHQWtFXORVHVWiQ IRUPDGRVSRUGHQWLQD LUUHJXODURWURV WLHQHQ












/DV TXH HVWiQ FHUFD GH OD SDUHG SXOSDU SXHGHQ DGKHULUVH D HOOD FRQ
ILUPH]D \ HQ DOJXQRV FDVRV URGHDUVH GH GHQWLQD VHFXQGDULD FRPSOHWDPHQWH

/RV QyGXORV SXOSDUHV VRQ HYLGHQWHVPLFURVFySLFDPHQWH HQ SHUVRQDV
MyYHQHV \ VX WDPDxR YDUtD GH  D PLOtPHWURV GH GLiPHWUR GHQWUR GH ORV
FDQDOHVUDGLFXODUHV
/DPD\RUtDGHORVQyGXORVSXOSDUHVVHGHWHFWDQFRQPD\RUIDFLOLGDGHQ
SHUVRQDV PD\RUHV GH  DxRV GH HGDG \D TXH VH IRUPDQ FRQFUHFLRQHV GH
PD\RU WDPDxR TXH VH GHVFXEUHQ UDGLRJUiILFDPHQWH DXQTXH ORV QyGXORV
SXOSDUHV PD\RUHV UHSUHVHQWDQ PHQRV GHO  DO  GH ODV FDOFLILFDFLRQHV
SXOSDUHV 6RODPHQWH HVWDV JUDQGHV FRQFUHFLRQHV VRQ HYLGHQWHV
UDGLRJUiILFDPHQWH$XQTXH ODVPDVDV JUDQGHV UHSUHVHQWHQPHQRV GH D





















FRQGXFWR SXOSDU R SXHGHQ H[WHQGHUVH HQ  FiPDUD SXOSDU GHQWUR GH ORV
FRQGXFWRVUDGLFXODUHV6RQGHIRUPDRQ~PHURQRXQLIRUPHSXHGHQVHUFRPR















/RV TXH VH IRUPDURQ FXDQGR OD FiPDUD SXOSDU HV DXQ JUDQGH VH YHQ
FRQPD\RUIDFLOLGDGHQODVUDGLRJUDItDV\VHUHFRQRFHQFRPRFDOFLILFDFLRQHV
SXOSDUHV
6L ODV FDOFLILFDFLRQHV DOFDQ]DQ XQ WDPDxR FRQVLGHUDEOH D HGDG
WHPSUDQD LPSLGHQ OD UHGXFFLyQ GHO WDPDxR GH OD SXOSD TXH QRUPDOPHQWH
RFXUUH FRQ HO DYDQFH GH OD HGDG \ SRU OR WDQWR SXHGH KDEHU VROR XQ OLJHUR
FDPELRGHODDSDULHQFLDGHODFiPDUDRQLQJXQDPiVWDUGH

















/DV FDOFLILFDFLRQHV GH OD SXOSD UHSUHVHQWDQ XQ SUREOHPD HQ HO
WUDWDPLHQWR UDGLFXODU \ SXHGHQ WRUQDUVH FDGD YH] PiV GLItFLOHV HVWRV
SURFHGLPLHQWRVHQHVSHFLDOFXDQGRVRQH[WHQVDVRVHDGKLHUHQDODVSDUHGHV










$XQTXH ORV QyGXORV SXOSDUHV VRQ GH WDPDxR \ IRUPD YDULDEOH VX
UHFRQRFLPLHQWRQRHVGLItFLO
7UDWDPLHQWR
(OORV QR FDXVDQ VtQWRPDV \ QR VRQ SHUMXGLFLDOHV SRU OR FXDO QR
UHTXLHUHQWUDWDPLHQWR(QHOFDVRGHWUDWDPLHQWRVGHFRQGXFWRVUDGLFXODUHVVH
































 'HWHUPLQDU OD SUHYDOHQFLD FRQ TXH VH SUHVHQWDQ ODV VLJXLHQWHV
DQRPDOLDV GH GHVDUUROOR DQRGRQFLD GHQV LQ GHQWH GLODVFHUDFLyQ HQDQLVPR
UDGLFXODU IXVLyQ JHPLQDFLyQ JLJDQWLVPR UDGLFXODU PHVLRGHQV \ QyGXORV
SXOSDUHV HQ LQFLVLYRV VXSHULRUHV H LQIHULRUHV SHUPDQHQWHV GHWHFWDEOHV HQ
UDGLRJUDILDV SHULDSLFDOHV HQ HVFRODUHV GH  D  DxRV GH DPERV VH[RV HQ

















 'HWHUPLQDU OD SUHYDOHQFLD GH FDGD XQD GH ODV DQRPDOLDV GH
GHVDUUROORGHDFXHUGRDOVH[RGHODPXHVWUD




























(QHOSUHVHQWH HVWXGLRQRVH LQFOXLUiXQDKLSyWHVLV\DTXH OD LQYHVWLJDFLyQ
TXHVHUHDOL]DUiVHUiGHWLSRGHVFULSWLYR

























$QRPDOLDV GH GHVDUUROOR DQRGRQFLD GHQV LQ GHQWH GLODVFHUDFLyQ
HQDQLVPR UDGLFXODU IXVLyQ JHPLQDFLyQ JLJDQWLVPR UDGLFXODU












































*HPLQDFLyQ FRURQD FRQIRUPDGD DQRUPDOPHQWH FX\D DQFKXUD HV




0HVLRGHQV IRUPDFLyQ GH SLH]DV VXSHUQXPHUDULDV HQWUH ODV UDtFHV GH
ORVLQFLVLYRVFHQWUDOHVVXSHULRUHV







































































 3DUD GHWHUPLQDU OD FDQWLGDG GH HVWXGLDQWHV GH  D  DxRV TXH






















































5(*,Ï1*XDWHPDOD   SDFLHQWHV
5(*,Ï1(O3URJUHVR  SDFLHQWHV
5(*,Ï16DFDWHSHTXH]   SDFLHQWHV
5(*,Ï16DFDWHSHTXH]   SDFLHQWHV
5(*,Ï16ROROi    SDFLHQWHV
5(*,Ï14XHW]DOWHQDQJR   SDFLHQWHV
5(*,Ï16XFKLWHSHTXH]   SDFLHQWH
5(*,Ï15HWDOKXOHX SDFLHQWHV











5(*,Ï13HWpQ   SDFLHQWHV

































































































 (VWD VH OOHYy D FDER HQ OD FOtQLFD GH UDGLRORJtD GH OD )DFXOWDG GH
2GRQWRORJtDGHOD86$&GHODVLJXLHQWHIRUPD









































































































































































































LQIHULRUHV WRPDQGR HQ FXHQWD TXH DQRPDOLDV FRPR HO0HVLRGHQV DSDUHFHQ
H[FOXVLYDPHQWHHQWUHLQFLVLYRVFHQWUDOHVVXSHULRUHV



































































































































,QFLVLYR/DWHUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU,]TXLHUGRSLH]D  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,QFLVLYR&HQWUDO,QIHULRU,]TXLHUGRSLH]D   
,QFLVLYR&HQWUDO,QIHULRU'HUHFKRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU'HUHFKRSLH]D   




















































































































,QFLVLYR/DWHUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU,]TXLHUGRSLH]D  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SLH]D  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,QFLVLYR&HQWUDO,QIHULRU'HUHFKRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU'HUHFKRSLH]D   



















































































SDUD ODSLH]DSDUD ODSLH]DSDUD ODSLH]DSDUD OD
SLH]D  6LHQGRPiV SUHYDOHQWH HQ OD SLH]D  VHJXLGD HQ RUGHQ GHVFHQGHQWH SRU ODV
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 
,QFLVLYR&HQWUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU,]TXLHUGRSLH]D   
,QFLVLYR&HQWUDO,QIHULRU,]TXLHUGRSLH]D   
,QFLVLYR&HQWUDO,QIHULRU'HUHFKRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU'HUHFKR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VXSHULRUHVGLVFUHSDQGRFRQODOLWHUDWXUDFRQVXOWDGDODFXDOPHQFLRQDPD\RU
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TXHORVFDVRVREVHUYDGRVVHSUHVHQWDURQHQVXPD\RUtDHQLQFLVLYRVODWHUDOHV












VXSHULRU GH OR FXDO QR VH WHQtD LQIRUPDFLyQ ELEOLRJUiILFD  /DV RWUDV




































































































































,QFLVLYR/DWHUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU,]TXLHUGRSLH]D   
,QFLVLYR&HQWUDO,QIHULRU,]TXLHUGRSLH]D   
,QFLVLYR&HQWUDO,QIHULRU'HUHFKRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU'HUHFKRSLH]D   
















































































































,QFLVLYR/DWHUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU,]TXLHUGRSLH]D   
,QFLVLYR&HQWUDO,QIHULRU,]TXLHUGRSLH]D   
,QFLVLYR&HQWUDO,QIHULRU'HUHFKRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU'HUHFKRSLH]D   

























































































(O FXDGUR 1R  LQGLFD TXH OD SUHYDOHQFLD GH GLODVFHUDFLyQ SRU FDGD  SLH]DV
























,QFLVLYR/DWHUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU,]TXLHUGRSLH]D   
,QFLVLYR&HQWUDO,QIHULRU,]TXLHUGRSLH]D   
,QFLVLYR&HQWUDO,QIHULRU'HUHFKRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU'HUHFKRSLH]D   



























































































(O FXDGUR1R  LQGLFD TXH OD SUHYDOHQFLD GH HQDQLVPR UDGLFXODU SRU FDGD  SLH]DV























,QFLVLYR/DWHUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU,]TXLHUGRSLH]D   
,QFLVLYR&HQWUDO,QIHULRU,]TXLHUGRSLH]D   
,QFLVLYR&HQWUDO,QIHULRU'HUHFKRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU'HUHFKRSLH]D   
















































































































,QFLVLYR/DWHUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU,]TXLHUGRSLH]D   
,QFLVLYR&HQWUDO,QIHULRU,]TXLHUGRSLH]D   
,QFLVLYR&HQWUDO,QIHULRU'HUHFKRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU'HUHFKRSLH]D   
















































































































,QFLVLYR/DWHUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU,]TXLHUGRSLH]D   
,QFLVLYR&HQWUDO,QIHULRU,]TXLHUGRSLH]D   
,QFLVLYR&HQWUDO,QIHULRU'HUHFKRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU'HUHFKRSLH]D   





















































































































,QFLVLYR/DWHUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU,]TXLHUGRSLH]D   
,QFLVLYR&HQWUDO,QIHULRU,]TXLHUGRSLH]D   
,QFLVLYR&HQWUDO,QIHULRU'HUHFKRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU'HUHFKRSLH]D   





















































































































,QFLVLYR/DWHUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU,]TXLHUGRSLH]D   
,QFLVLYR&HQWUDO,QIHULRU,]TXLHUGRSLH]D   
,QFLVLYR&HQWUDO,QIHULRU'HUHFKRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU'HUHFKRSLH]D   
























































































(O FXDGUR 1R  LQGLFD TXH OD SUHYDOHQFLD GH QyGXOR SXOSDU SRU FDGD  SLH]DV
REVHUYDGDVHVGHSDUDODSLH]DSDUDODSLH]DSDUDODSLH]D























,QFLVLYR/DWHUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU'HUHFKRSLH]D   
,QFLVLYR&HQWUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO6XSHULRU,]TXLHUGRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU,]TXLHUGRSLH]D   
,QFLVLYR&HQWUDO,QIHULRU,]TXLHUGRSLH]D   
,QFLVLYR&HQWUDO,QIHULRU'HUHFKRSLH]D   
,QFLVLYR/DWHUDO,QIHULRU'HUHFKRSLH]D   













































































































[3LH]D         7RWDO
$QRGRQFLD         
'HQVLQGHQWH         
'LODVFHUDFLyQ         
(QDQLVPRUDGLFXODU         
*LJDQWLVPRUDGLFXODU         
)XVLyQ         
*HPLQDFLyQ         
0HVLRGHQV         
1yGXORSXOSDU         















































































































































































































































































































$120$/,$6       
$QRGRQFLD        
'HQV,Q'HQWH        
'LODVFHUDFLyQ        
(QDQLVPR5DGLFXODU        
)XVLyQ        
*HPLQDFLyQ        
*LJDQWLVPR        
0HVLRGHQV        




















)DFXOWDG GH 2GRQWRORJtD OOHYD D FDER OD LQYHVWLJDFLyQ WLWXODGD
35(9$/(1&,$ '( $120$/,$6 '( '(6$552//2 (1
,1&,6,926 683(5,25(6 ( ,1)(5,25(6  '(7(&7$%/(6 (1
5$',2*5$),$6 3(5,$3,&$/(6 (1 (6&2/$5(6 '(  $ 
$f26 (1 /$ 32%/$&,Ï1 '( 3858/+È %$-$ 9(5$3$= (1
'21'( 6( '(6$552//$ (/ 352*5$0$ '( (36 48(

















/D LQYHVWLJDFLyQ VH UHDOL]DUi FRQ HO SURSyVLWR GH HVWXGLDU ODV DQRPDOLDV GH




$ ORV DOXPQRV VHOHFFLRQDGRV VH OHV WRPDUiQ UDGLRJUDItDV SHUL DSLFDOHV GH
VXVGLHQWHV\VHOHVLQIRUPDUiVREUHORVWUDWDPLHQWRVTXHQHFHVLWDQUHDOL]DUVH
(VWH HVWXGLR VH OOHYDUi D FDER FRQ ODVPHGLGDV KLJLpQLFDV QHFHVDULDV QR VH
























































































3XUXOKi FXHQWD FRQ  FRPXQLGDGHV VH SXHGH PHQFLRQDU HQWUH HOODV
-DODXWp 3DQ]DO 3DQLPDTXLWR 0RQMDV 3DQLPDTXLWR (O 'XUD]QR 2UHMXHOD







(VWDEOHFHU FRQ FHUWH]D FXDQGR VH IXQGy HO PXQLFLSLR \ FDEHFHUD











































HO WHPSOR ODV IHVWLYLGDGHV UHOLJLRVDV FRQ JUDQ SRPSD SUDFWLFDQGR FLHUWRV
ULWRVVDJUDGRVGHXQSURIXQGRVLJQLILFDGR
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